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OATH OR AFFIRMATION

I, Kevin B. Norris , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Girard Investment Services, LLC , as

of ÖEember31 , 20 19 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Commonwealth of Pennsylvania- Notary Seal

NAKEYlA M WILKINSON- NotaryPublic SignatureMontgomery County

My CC imisssionn 023 President Title

tary Public

This report ** contains (check all applicable boxes):
0 (a) Facing Page.
2 (b) Statement of Financial Condition.
2 (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

6 (d) Statement of Changes in Financial Condition./ (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
0 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
0 (j) A Reconciliation, including appropriate explanation ofthe Computation ofNet Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit,

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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KPMGLLP
1601 Market Street
Philadelphia, PA 19103-2499

Report of Independent Registered Public Accounting Firm

To the Stockholder and the Board of Directors
Girard investmentServices,.LLC:

Opinionon the FinancialStatements

We have auditedthe accompanying statementof financial condition of Girard Investment Services, LLC (the
Company) as of December 31,2019, the related statements of income, changes in stockholder's equity, and
cash flows for the year then ended and the related notes (collectively, the financial statements). In our opinion,
the financial statementspresent fairly, in all material respects, the financial positionof the Company as of
December 31, 2019, and the results of its operations and its cash flows for the year then ended in conformity
with U.S.generally accepted accounting principles.

Basis for Opinion

Thesefinancial statementsare the responsibilityof the Company's management.Our responsibilityis to
express anopinion on these financial statements based on our audit. We are a public accounting firm
registered with the Public CornpanyAccounting Oversight Board (United States) (PCAOB) and are required to
be independent with respect to the Company inaccordance with the U.S.federal securities laws and the
applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB.Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement, whether due to error or fraud. Our audit included performing procedures to assess the
risks of material misstatement of the financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis,evidence
regarding the amounts and disclosures in the financial statements. Our audit also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements.We believe that our audit provides a reasonable basis for our opinion

AccompanyingSupplementalInformation

The supplemental information contained in Schedules I and II has been subjected to audit procedures
performed in conjunction with the audit of the Company's financial statements. The supplemental information is
the responsibilityof the Company'smanagement.Our audit proceduresincluded determining whether the
supplemental informationreconciles to the financial statements or the underlying accounting and other records,
as applicable,and performingproceduresto test the completenessand accuracy of the informationpresented
in the supplementalinformation.Informingour opinionon the supplementalinformation,we evaluated whether
the supplemental information, including its form and content, is presented in conformity with 17 C.F.R.§
240.17a-5.In our opinion;the supplementalinformationcontainedin Schedules I and II is fairly stated, in all
material respects, in relation to the financial statements as a whole.

We have served as the Company's auditor since 2004.

Philadelphia, Pennsylvania
February25, 2020

KPMG LLP is a Delawam limited liability partnership and the U.S.member
firm of the KPMG network of independent member firms affiliated with

KPMG intomational CoopomtNa ("kPMG intomational"L o Swiss endty,



GIRARD INVESTMENT SERVICES, LLC

Statement of Financial Condition

At December 31, 2019

Assets

Cash $ 4,361,645

Investments at fair value 1,1l 1,374

Commissions receivable 259,211

Goodwill 4,253,778

Other assets 227,330

Total assets $ 10,213,338

Liabilities and Stockholder's Equity

Liabilities:

Accrued wagespayable $ 223,657

Other accrued expenses 38,345

Net deferredtax liabilities 158,841

Total liabilities 420,843

Stockholder's equity:

Common stock, $1par value. Authorized 20,000 shares; 2,000 shares issued and outstanding 2,000

Additional paid-in capital 5,487,490

Retained earnings 4,303,005

Total stockholder'sequity 9,792,495

Total liabilities and stockholder'sequity $ 10,213,338

Seeaccompanying notes to financial statements.
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GIRARD INVESTMENT SERVICES, LLC

Statement of Income

Year ended December 31, 2019

Revenue:

Commission income $ 2,781,991

Dividend income 21,396

Total revenue 2,803,387

Expenses:

Salaries 817,405

Commissions 579,004

Benefits 272,393

Management fees 180,170

Other 261,642

Total expenses 2,110,614

Income before income tax expense 692,773

Income tax expense 108,773

Net income $ 584,000

Seeaccompanying notes to financial statements.
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GIRARD INVESTMENT SERVICES, LLC

Statement of Changes in Stockholder'sEquity

Year ended December 31, 2019

Additional Total Stockholder's
Common Stock Paid-in Capital Retained Earnings Equity

Balance at December31,2018 $ 2,000 5,487,490 3,719,005 $ 9,208,495

Net income - - 584,000 584,000

Balance at December 31, 2019 $ 2,000 5,487,490 4,303,005 $ 9,792,495

See accompanying notes to financial statements.
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GIRARD INVESTMENT SERVICES, LLC

Statement of CashFlows

Year ended December 31,2019

Cashflows from operating activities:

Net income $ 584,000

Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation 11,012

Deferred tax expense 857

Decrease in:

Commissions receivable 30,083

Other assets 6,881

Increase in:

Accrued wagespayable 48,250

Other liabilities 1,383

Net cashprovided by operating activities 682,466

Cash flows from investing activities:

Purchases of investments (21,396)

Capital expenditures (14,476)

Net cashused in investing activities (35,872)

Net increasein cash 646,594

Cash- beginning of year 3,715,051

Cash- end of year $ 4,361,645

Supplemental schedule of cash flow information:

Cashpaid during the year for income taxes $ 79,848

Seeaccompanying notes to financial statements.
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GIRARD INVESTMENT SERVICES, LLC
Notes to Financial Statements

December 31, 2019

(1) Business Activity

Effective January 1, 2019, Univest Investments, Inc. changed its name to Girard Investment Services, LLC
(the Company). In connection with the Company's name change, a statement of conversion and a certificate of
organization was filed with the Pennsylvania Secretary of State to convert the Company from a corporation to a limited
liability company. The Company is a wholly owned subsidiary of Univest Bank and Trust Co. (the Bank), which is a
wholly owned subsidiary of Univest Financial Corporation (the Holding Company). The Company is a registered broker-
dealer in securities with the Securities and Exchange Commission (SEC) and is a member of the Financial Industry

Regulatory Authority (FINRA). As an introducing broker, the Company's activities include brokerage, investment

advisory, financial planning and retirement planning services.Securities sold by the Company are not bank deposits and
are not insured by the Federal Deposit Insurance Corporation. The Company, located in Souderton, Pennsylvania,
primarily services customers that reside in eastern Pennsylvania.

(2) Summary of Significant Accounting Policies

(a) Useof Estimates

The preparation of financial statements in conformity with U.S.generally accepted accounting principles requires

managementto make estimatesand assumptionsthat affect certain amounts reported in the financial statements
and the accompanying notes.Management believes that the estimates utilized in preparing its financial statements

are reasonable and prudent.Actual results may differ from estimated amounts.

(b) Concentrations of Credit Risk

Financial instruments that potentially subject the Company to significant concentrations of credit risk consist
principally of cash and commissions receivable. The Company places its cashwith a financial institution, which at

times may be in excessof FDIC insurance limits. The Company's receivables represent commissions from

completed securities trades.

(c) Securities Transactions and RevenueRecognition

Revenue is recognized when the Company's performance obligations under the terms of contracts with customers

are satisfied and arebasedon agreed upon rates.For feespaid up front, the Company believes that its performance

obligation is the sale of the product and as such, is fulfilled on the trade date.Certain commission revenue is
considered constrained within ASC 606, as it is dependent on the account value at future points in time which are
factors outside the Company's influence. The constraint is overcome when the account value is known, usually

monthly, at which point the revenue is recognized.The Company hasno remaining performance obligations from
contracts with customers as of December 31, 2019.

Revenues from securities transactions are recognized on the trade date based on the size and number of
transactions executed at the customer's direction. The resulting receivables and payables are classified as amounts

due to or from the clearing broker. Commission incomeand expenserelated to customers' securities transactions
are recorded on a trade date basis as the event occurs and related performance obligations are completed. The

Company clears its securities transactions on a fully disclosedbasis through Pershing (the clearing broker).

(d) Investments at Fair Value

The Company's investments at fair value consist of investments in money market mutual funds and are classified
as Level 1 investments. Valuations arebasedon quoted prices in active markets for identical assetsor liabilities
that the Company has the ability to access. Since valuations are based on quoted prices that are readily and

regularly available in an active market, valuation of these products does not entail a significant degree of
judgment. Mutual funds are registered investment companies which are valued at the net asset value (NAV) of
shareson amarket exchange as of the closeof business at year end.

(e) Furniture and Equipment

All furniture and equipment is stated at cost. Depreciation is computed on a straight-line basis over estimated
useful lives of three to ten years. At December 31, 2019, the cost of furniture and equipment was $49,798 with

accumulated depreciation of $29,229, which are included net in other assets on the statement of financial
condition. Depreciation expense was $11,012 for 2019 which is included in other expenses on the statement of

income. Maintenance and minor repairs are expensed when incurred.
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GIRARD INVESTMENT SERVICES, LLC
Notes to Financial Statements

December 31,2019
(f) Income Taxes

The Company is included in the consolidated federal income tax return filed by the Holding Company. Federal
income taxes are calculated as if the Company filed on a separate-return basis using the consolidated federal

statutory rate. In accordancewith the Holding Company's Intercompany Tax Sharing Agreement, the Company
reimburses the Holding Company for all federal income taxes generated by the Company on income included in

the Holding Company's consolidated federal income tax return. At December 31, 2019, the Company had a
receivable of $24,615from the Holding Company for federal income taxes which is included in other assets on the

statement of financial condition. As a single member limited liability company (SMLLC) of the Bank, the

Company is treated as a disregarded entity for state tax purposes and is not subject to corporate net income tax.
Future state tax filings required by the Companywill be satisfiedby filings submitted by the Bank.

(g) Goodwill and Other Intangible Assets

The Company completes a goodwill analysis on an annual basis or more often if events and circumstances
indicate that there may be impairment. In accordance with Accounting Standards Codification Topic 350, the

Company has the option of performing a qualitative assessment to determine whether it is more likely than not
that the fair value of the Company is less than its carrying amount.

In performing the qualitative assessment, the Company identifies the significant drivers of fair value including
macroeconomic and microeconomic conditions, overall financial performance, management's knowledge of the

business and other relevant factors and performs a qualitative assessment of the likely impact of these factors on

the fair value. The Company considers overall financial performance, including current and projected earnings and
cost factors as well as changes in management and customers,general economic conditions and the regulatory

environment. During the fourth quarter of 2019, the Company determined, basedon the assessment of these

qualitative factors and events and circumstances that may impact the drivers of fair value, that it was more likely
than not, that the fair value of the Company was more than its carrying amount; therefore, the Company did not

need to perform the first andsecond steps of the goodwill impairment test for the Company.

There was no impairment of goodwill recorded during 2019.There can be no assurance that future impairment
assessments or tests will not result in acharge to earnings.

(h) Recent Accounting Pronouncements

Accounting Pronouncements Yet to Be Adopted

In January 2017, the FASB issuedASU No. 2017-04, "Intangibles - Goodwill and Other (Topic 350): Simphfying
the Testfor Goodwill Impairment." This ASU eliminates Step 2 of the goodwill impairment test. Step 2 measures
a goodwill impairment loss by comparing the implied fair value of a reporting unit's goodwill with the carrying

amount of that goodwill. Under the new guidance, an entity should perform its annual, or interim, goodwill

impairment test by comparing the fair value of a reporting unit with the carrying amount of a reporting unit. An
entity should recognize an impairment charge for the amount by which the carrying amount exceeds the reporting
unit's fair value; however, the loss recognized should not exceed the total amount of goodwill allocated to that

reporting unit. Additionally, an entity should consider income tax effects from any tax deductible goodwill on the

carrying amount of the reporting unit when measuring the goodwill impairment loss, if applicable.An entity still
has the option to perform the qualitative assessment for a reporting unit to determine if the quantitative
impairment test is necessary. Public business entities that are SEC filers should adopt the December 31, 2018
amendments in the ASU for annual or interim goodwill impairment tests in fiscal years beginning after December

15,2019, or for the Company's goodwill impairment test in 2020.Early adoption is permitted for goodwill

impairment test with measurement dates after January 1,2017.The Company doesnot expect the adoption of this

ASU will havea material impact on the Company'sfinancial statements.
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GIRARD INVESTMENT SERVICES, LLC
Notes to Financial Statements

December 31, 2019

(3) Income Taxes

The components of income tax expensefor 2019 consistedof the following:

Federal:

Current $ 108,549

Deferred 48,150

156,699

State:

Current (634)

Deferred (47,292)

(47,926)

Income tax expense $ 108,773

The Company recorded a deferred state tax benefit of $47,292 for the year end December 31,2019, of which $51,718
relates to a one-time write-off of deferred tax liabilities that were generated in Pennsylvania but are no longer realizable

due to the Company'sdisregarded entity status.

At December 31, 2019, the Company hadno material unrecognized tax benefits, accrued interest,or penalties.Penalties
are recorded in noninterest expense in the years they are anticipated, assessed and/or paid and are treated as a

nondeductible expense for tax purposes.Interest is recorded in noninterest expense in the years it is anticipated, assessed
and/or paid andis treated as a deductible expense for tax purposes.The Company had no penalties or interest in 2019.

At December 31,2019, the consolidated federal income tax returns filed by the Holding Company for tax years 2016
through 2018 remain subject to federal examination as well as examination by state taxing jurisdictions.

Deferred income taxes reflect the tax effects of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amount used for income tax purposes. Deferred state taxes are
combined with deferred federal taxes (net of the impact of deferred state tax on the deferred federaltax) andare shown in

the table below by major category. A valuation allowance at December 31, 2019 is not considered necessary as
management believesthat it is more likely than not that suchdeferred tax assets will be realized.

The assets and liabilities giving rise to the Company's net deferred tax liability at December 31,2019, areas follows:

Goodwill $ (222,215)

Other intangible assets 68,152

Other (4,778)

Net deferred tax liabilities $ (158,841)

The provision for income taxes differs from the expected statutory provision for the year ended December 31, 2019,

Expected provision at statutory rate 21.0%

Difference resulting from:

State income taxes,net of federal benefits (5.5)
Other 0.2

Effective tax rate 15.7%
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GIRARD INVESTMENT SERVICES, LLC
Notes to Financial Statements

December 31,2019

(4) Agreement with Clearing Broker

The Company has entered into an agreement with a clearing broker to execute securities transactions on behalf of its

customers that is fully disclosed to its customers. The clearing broker remits commission revenue to the Company, net of
fees for clearing and other services. Fees for clearing and other serviceswere $27,110 for 2019 which is included in
other expenses on the statement of income. A portion of revenue reported by the Company for 2019 resulted from this

relationship. At December 31, 2019, the receivable from the clearing broker was $130,966 which is included in
commissions receivableon the statement of financial condition.

A reserve account for proprietary assets of an introducing broker is required to be held by the clearing broker. At
December 31,2019, the reserve account had a balanceof $100,002 which is included in other assets on the statement of
financial condition.

Pursuant to the terms of the agreement between the Company and the clearing broker, the clearing broker has the right to

charge the Company for lossessustained or incurred by the clearing broker that result from an introduced account's
failure to fulfill its contractual obligations. The potential loss exposure related to these obligations is not limited. During
2019, the Company did not incur any such expenses, and there was no such liability at December 31, 2019.

(5) Related Party Transactions

The Holding Company, the Bank, and certain other affiliates provide administrative services, information systems

support, internal audit services, and general support services. A management fee is paid to the Bank for such services
under service fee arrangements. The management fee expense was $180,170 for 2019.At December 31, 2019, the

Company had a noninterest bearing deposit account with the Bank with a balanceof $4,361,645.During the year ended
December 31, 2019, salary expenseof $94,996 was allocated to the Company for employees of the Bank and certain
other affiliates who provide direct administrative services to the Company.

(6) Employee Benefits

All employees arecovered by the 401(k) deferred salarysavings plan of the Holding Company. This plan is a qualified
defined contribution plan and provides that the Company make matching contributions as defined by the plan. The
401(k) deferred salarysavings plan expense was $41,874for 2019 which is included in benefits expense on the statement
of income.

(7) Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule (Rule 15c3- 1), which requires the maintenance of
minimum net capital and requires that the ratio of aggregate indebtedness to net capital, both as defined, shall not exceed
15 to 1.At December 31,2019, the Company had net capital of $1,036,156which was $986,156 in excess of its required

minimum net capital of $50,000. At December 31,2019, the Company's ratio of aggregate indebtedness to net capital
was .40616 to 1.The SEC requirements also provide that equity capital may not be withdrawn or cashdividends paid if
certain minimum net capital requirements arenot met.

The Company does not carry securities accounts for customers or perform custodial functions related to customer
securities.Therefore, the Company claims exemption from the reserve and possession or control provisions under Rule

15c3-3 of the Securities Exchange Act of 1934under the exemption allowed by Paragraph (k)(2)(ii) of that rule.

(8) Legal Proceedings

Management is not aware of any litigation that would have a material adverse effect on the Company's statement of
financial condition or statementof income. There are no proceedingspending other than the ordinary routine litigation
incident to the business of the Company. In addition, there are no material proceedings pending or known to be
threatened or contemplated against the Company by government authorities.

9



GIRARD INVESTMENT SERVICES, LLC
Notes to Financial Statements

December 31,2019

(9) Commitments and Contingencies

The Company hasno material commitments or contingencies.

(10) Subsequent Events

The Company hasevaluated subsequent events for recognition and/or disclosure subsequent to period-end December31,
2019 through February 25,2020, which is the date these financial statements were available to be issued.
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Schedule I

GIRARD INVESTMENT SERVICES, LLC

Computation of Net Capital Pursuant to Rule 15c3-1 of the Securities andExchange Commission

At December 31,2019

Total stockholder'sequity $ 9,792,495

Deduct nonallowable assets:

Goodwill 4,253,778

Other assets 4,480,334

Total nonallowable assets 8,734,112

Net capital before haircuts on security positions 1,058,383

Haircuts on security positions 22,227

Net capital 1,036,156

Computation of basicnet capital requirement:

Minimum net capital required 50,000

Excess net capital $ 986,156

Net capital at 1,000%(net capital less 10% of aggregate indebtedness) $ 994,072

Aggregate indebtedness $ 420,843

Ratio of aggregate indebtedness to net capital .40616to 1

There were no material differences between the audited Computation of Net Capital included in this report and the
corresponding scheduleincluded in the Company'sunaudited December 31,2019 Part IIA FOCUS filing.

Seeaccompanying report of independent registered public accounting firm.
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Schedule II
GIRARD INVESTMENT SERVICES, LLC

Computation for Determination of Reserve Requirements and Information Relating to Possession or Control
Requirements Pursuant to Rule 15c3-3 of the Securities and Exchange Commission

At December 31, 2019

As an introducing broker, the Company is not required to present the schedules "Computation of Determination of
Reserve Requirements Pursuant to Rule 15c3-3 and Information for Possession of Control Requirements Pursuant
to Rule 15c3-3" as it meets the exemptive provisions of Rule 15c3-3, under Section (k)(2)(ii) of that Rule.

See accompanying report of Independent Registered Public Accounting Firm.
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GIRARD INVESTMENT SERVICES, LLC

Exemption Report

Year ended December 31,2019

Girard Investment Services, LLC (the Company) is a registered broker-dealer subject to Rule 17a-5 promulgated by
the Securities and Exchange Commission (17 C.F.R.§240.17a-5,"Reports to be made by certain brokers and
dealers").This Exemption Report was prepared as required by 17C.F.R.§240.17a-5(d)(1) and (4).To the best of
its knowledge and belief, the Company statesthe following:

(1) The Companyclaimed an exemption from 17 C.F.R.§240.15c3-3 under the provisions of 17 C.F.R.§
240.15c3-3(k)(2)(ii)(the exemption provisions).

(2) The Company met the identified exemption provisions in 17C.F.R.§240.15c3-3(k)(2)(ii) from January I
to December 31,2019 except as described below:

(a) No exceptions noted.

Girard Investment Services, LLC

I, Kevin Norris, swear (or affirm) that, to my best knowledge and belief, this Exemption Report is true and correct.

By:

Title: President, Girard Investment Services, LLC

February 25,2020
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KPMGLLP
1601 Market Street

Philadelphia, PA 19103-2499

Report of Independent Registered Public Accounting Firm

To the Stockholder and the Board of Directors
Girard Investment Services, LLC:

We have reviewed management'sstatements, included in the accompanying Girard investment Services,LLC
Exemption Report (the Exemption Report), in which (1) Girard Investment Services, LLC (the Company)
identified the following provisions of 17 C.F.R.§240.15c3-3 (k) under which the Company claimed an
exemption from 17 C.F.R.§240.15c3-3 (k) (2)(ii) (the exemptionprovisions); and (2) the Company stated that it
met the identified exemption provisions throughout the year ended December 31, 2019 without exception. The
Company's management is responsible for compliance with the exemption provisionsand its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight
Board(United States)and, accordingly, included inquiriesand other required proceduresto obtain evidence
about the Company's compliancewith the exemption provisions. A review is substantially less in scope thän an
examination, the objective of which is the expression of an opinion on management's statements. Accordingly,
we do not expresssuch an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referred to above for them to be fairly stated, inall material respects,based on the provisions set
forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Philadelphia,Pennsylvania
February 25, 2020

KPMG LLP is a Delawam limited liability partn0rship and the U.G.member
tirm of the kPMG network of independem ammber firms alfiliamd wah
KPMG intomational Cooperative PKPMG iniemnonart o Swiss entity



GIRARD INVESTMENT SERVICES, LLC

Financial Statementsand

Supplementary Information

Pursuant to Rule 17a-5 under the

Securities and Exchange Act of 1934

December 31, 2019

(With Report of Independent Registered
Public Accounting Firm Thereon)


